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MINUTES OF THE ANNUAL MEETING 
Alvah Strong Half, Rochester, N. Y., May 19, 1930. 


The Annual Meeting of the Baptist Education Society of the State 
of New York was called to order at 11 o’clock, but for lack of a 
quorum was adjourned until twelve o’clock. At that hour it was called 
to order by the Secretary in the absence of the President and all of 
the active or honorary vice-presidents. Upon motion President George 
B. Cutten, D.D., LL.D., was elected chairman of the meeting. The 
Minutes of the previous meeting were read and adopted. The an- 
nual report of the Treasurer was presented in printed form and after 
comments by the Treasurer was adopted by formal vote. Mr. Wil- 
liam B. Hale of Rochester, chairman of the Nominating Committee 
that was appointed at the previous annual meeting presented the re- 
port of the committee in printed form, making the following nomina- 
tions for officers and trustees of the Society for the terms indicated: 

President, Ambrose Swasey, Cleveland, Ohio. 

First Vice-president, Russell Colgate, Orange, N. J. 

Honorary Vice-presidents, Rush Rhees, Rochester, N. Y.; Wm. S. 
Abernethy, Washington, D. C.; Charles H. Dodd, Mount Vernon; 
Arthur M. Harris, Plainfield, N. J.; Carl E. Milliken, New York City; 
C. Wallace Petty, Pittsburgh, Pa.; Frederick E. Taylor, Indianapolis, 
Ind.; Thomas J. Villers, Portland, Ore. 

Secretary, Glenn B. Ewell, Rochester. 

Treasurer, Kendall B. Castle, Rochester. 

Assistant Treasurer, Arthur J. Gosnell, Rochester, each for a term 
of one year. 

Trustees for three years from May, 1930: Alfred E. Alton, Hamil- 
ton; Kendall B. Castle, Rochester; Bernard C. Clausen, Syracuse; 
Donald B. MacQueen, Rochester ; William A. Montgomery, Rochester ; 
James D. Morrison, Rochester ; Harvey F. Remington, Rochester ; Wil- 
bur B. Sprague, Rochester; T. Raymond St. John, New York; Warren 
C. Taylor, Albion; Charles M. Thoms, Rochester; Arthur J. Gosnell, 
Rochester. 

Trustees for two years from May, 1930: Arthur Castle, Rochester ; 
Howard W. Allen, Rochester. 

Upon motion duly seconded and carried, it was ordered that the 
secretary should cast one ballot for each of the officers and trustees 
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on the printed ballot. The ballot was cast and they were declared 
elected. 

Voted that the Nominating Committee for next year consist of Mr. 
William B. Hale, Rochester; Dr. John A. Lichty, Clifton Springs ; and 
Dr. Donald B. MacQueen of Rochester. 

President Beaven then presented his Annual Report in printed form 
and made a brief address upon the affairs of the Divinity School. 

No other business being presented to the Society, it was voted to ad- 
journ. 

GLtenn B. EweELt, 
Secretary. 


REPORT TO THE BOARD OF TRUSTEES 
by 
PRESIDENT ALBERT W. BEAVEN 


May 19, 1930 


To the Members of the Board of Trustees of The Baptist Education 
Society of the State of New York: 


I have the honor to present this my first annual report as president 
of this institution. 

The year has been marked by a fine spirit of good-will on the part 
of the student body, of the faculty, and of the trustees. No man could 
have asked for finer co-operation than has been given to me. Dur- 
ing the year the student body has been large. Seventy-three have 
enrolled regularly in the three classes. In addition to these we have 
had thirteen Special students. In the Post-graduate department we 
have had six students studying for their master’s degree in residence 
here, and four holding our Graduate Scholarships in various institu- 
tions, as follows: Edward E. Chipman, B.A., B.D. and Asa C. Popp, 
B.A., B.D. in the Colgate-Rochester Divinity School; Charles S. Day- 
ton, B.L., B.D., Union Theological Seminary ; and Clarence G. Vichert, 
M.A., B.D., Yale University ; two holding our Fellowships in other in- 
stitutions, as follows: Jenkin Henry Davies, B.A., LL.B., B.D., the 
University of Chicago, and George Washington Davis, B.A., B.D., 
Th.M., Yale University, making a total enrollment in this School of 
ninety-three. Last year we had seventy-four, the year before, eighty- 
seven. Fifty have been enrolled in the German Department, six in the 
Italian Department. Fifty-five students have been receiving our 
scholarship aid in Colgate University and in the University of Roch- 
ester. 

Work oF FacuLty 
I desire here to put on record my appreciation of the fine work being 


done by the faculty of this institution. Naturally, a professor’s class- 
room work is the first consideration. In general, our unwritten plan 


is to have each professor teach nine hours a week one semester and . 


six hours the next semester. In addition to this regular class work is 
the post-graduate work with students. Of this, during the past year, 
466 


THE BULLETIN 467 


Professor Parsons has carried seven hours a week, Professor Robins 
six, Professor Erb four, Professor Cross two and Professor Wood 
one. In order to do classroom work well a professor must give a 
very large amount of time, study and research to keep himself abreast 
of his work and make his lectures fresh and contemporary ; post gradu- 
ate work requires even more time or research. 

Another demand upon his time is made by conferences with stu- 
dents. We believe this to be one of the most useful types of educa- 
tion which a student can get in this School. Students are constantly 
coming to our offices for conference on all kinds of problems. We 
are hoping, this next year, to arrange it so that one evening each week 
some professor or group of professors will keep open house to any 
of the students who want to come to them informally for an evening 
of discussion and fellowship. 

A fourth block of time is required for the study of the problems 
associated with the educational work of an institution such as we 
conduct. Theological education is passing through the same changes 
which are taking place elsewhere. We are attempting to be ahead of, 
not behind the times. To do this we need to know not only our prob- 
lems and the solutions that appeal to us, but what is going on else- 
where. Through committees of the faculty we get reports upon their 
investigation. We have held conferences with outside educators, such 
as Dr. Palmer, the new president of the Chicago Theological Semi- 
nary, Dean Gilkey of the Chapel of the University of Chicago, Dr. 
Mark May, the head of the committee now studying theological edu- 
cation, and others. Delegates from the faculty have gone to the gen- 
eral conferences of theological seminaries. One was held in the win- 
ter, in the east; another such is to be held in June in Chicago. 

In my inaugural address I outlined some of the problems upon 
which we were working, first: the attempt to make the outside work 
of the student become clinical in relation to his other instruction, thus 
making his work by which he earns his support to have educational 
content and meaning. In attempting, for instance, to supervise the 
outside work of the students, the faculty have given to the director 
of extra-mural work, Professor Vichert, a list of dates when they 
would be free to go out to the fields where the students are at work, 
to hear them speak, observe them, and later confer with them. A 
goodly number of the students have been genuinely helped by these 
conferences. I personally have had the privilege of going to six or 
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eight of the fields. We feel that we have made distinct progress in 
our effort to solve this particular problem, though we are far from 
doing as good a piece of work as we should do. Several of our 
leading seminaries have a man who gives his whole time to this super- 
vision of extra-mural work. 

A second project to which reference was made in my inaugural is 
the attempt to introduce the student to the various values which Roch- 
ester has for him outside of both the classroom and the field where he 
earns his living. The faculty has carefully investigated these possi- 
bilities and catalogued all such opportunities. Before next fall we shall 
have printed a little booklet which will set out these advantages of 
Rochester. Those items which can be visited will be grouped geograph- 
ically, so that by walking trips or motor trips the students will be able, 
during the early fall, to become acquainted with many points of interest 
in the city. Lectures have been given during this past year on Roch- 
ester’s art opportunities and upon the local illustrations of types of 
architecture. We expect to go farther next year. References to two 
other items to which I referred in my inaugural address will be made 
under other heads later in this report. 

As members of the Board of Trustees will recall, Dr. Berry was 
absent on sabbatical leave during the first semester of the year. Much 
of this period he spent in Jerusalem, where he was honorary lecturer 
at the American School of Oriental Research. While there he visited 
the excavations at Beth Shemesh, at Megiddo, at Tell Fara, at Beisan, 
and made a fascinating trip to Petra, the ancient city of the Edomites, 
and to the ancient Mesopotamia, now known as Iraq, where he visited 
the scene of the archeological research being carried on at Ur of the 
Chaldees and at Tell Omar. The values thus secured he has been 
passing on through his classes, and in part through a public lecture 
at the Divinity School, when he spoke on ‘‘The Buried Cities of Pales- 
tine.” He is to give us another treat in the fall, when he recounts to 
us in an illustrated lecture his trip to Petra. 

Since his return, Dr. Berry has been carrying the heavy burden of 
supervision of the General Catalogue, which is being gotten out this 
year and which represents an immense amount of investigation. 

Dr. John F. Vichert has been absent during the second semester of 
the year on his sabbatical leave. He and Mrs. Vichert have been trav- 
eling in Palestine, in Egypt, through the Continent, and are spending 
a good deal of their time in the British Isles. While in the British 
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Isles Dr. and Mrs. Vichert will be visited by their son Clarence, who 
will be en route with his bride to his field in China, where he is to 
serve as a missionary of the American Baptist Foreign Mission So- 
ciety. 

Professor Frank O. Erb is normally entitled to his period of absence 
for rest and study during the first semester of the next school year. 
Dr. Parsons is similarly entitled to his period of absence for the 
second semester of that year. These have been approved by the Exec- 
utive Committee, and we seek the approval of the Board of Trustees 
on these items. 

The coming of Dr. David J. Evans to the faculty as Woelfkin Pro- 
fessor of Preaching has greatly helped to strengthen the work of that 
department. The members of the faculty and of the student body 
unite in their appreciation of the fine contribution which Professor 
Evans has made to the life of the School. 

The work of public speaking we believe will be greatly enriched by 
the coming of Professor Gustav A. Lehman next fall. 

In addition to the classroom work, the work in study and research, 
the conference with the students, work under the general supervision 
along educational lines, the faculty have rendered large service to the 
denomination and to the community. During the year the president 
completed his work as president of the New York State Convention. 
He has served as a member of the Board of Education of the North- 
ern Baptist Convention, and as a member of the Board of the Ameri- 
can Baptist Home Mission Society. Dean Wearing is a member of 
the Committee on Pastoral Education of the State Convention. Dean 
Ewell has served as first vice-president of the New York Baptist State 
Convention, as the chairman of its Finance Committee, and is an 
invaluable member of its organization. Professor Evans has served 
as a member of the Board of Education and as first vice-president of 
the Northern Baptist Convention. Professor Robins has rendered 
service of great value to the American Baptist Foreign Mission Board, 
of which he is one of the most important members, serving as chair- 
man of its section on Education; is a member of the Board of Found- 
ers of Shanghai College, and of the Board of Governors of West China 
Union University. Professor Erb has been the head of the Commis- 
sion on Religious Education of the New York State Baptist Conven- 
tion. Professor Wood has been chairman of the Committee on Law 
Enforcement of the Rochester Federation of Churches. In addition 
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to the above duties, certain professors have rendered extensive service 
in lecturing and teaching in the School of Religion conducted by the 
Federation of Churches, in courses on Religion at the University of 
Rochester, in Adult Education courses for the Y. M. C. A., and in 
innumerable services in connection with the churches. 


During the year different members of the faculty brought the results 
of their thought and work to the public in the form of books or publi- 
cations. Articles by Professors Berry, Moehlman, Robins, Parsons, 
Erb, Wood, Mangano and Beaven have appeared in our Bulletin. Both 
Dr. Moehlman and Professor Parsons have contributed articles to the 
Crozer Quarterly ; in addition, Professor Moehlman presented a paper 
before the American Church History Society on “The Succession that 
was Apostolic,” contributed to a booklet on “Religious Aspects of 
Calendar Reform,” and delivered four lectures at the School of Re- 
ligion at the University of Michigan, on “Puritanism and the Four- 
teenth Century.” 2s 


Professor George R. Berry published a book on “Premillennialism 
and Old Testament Prediction,” and an article in the Journal of Bib- 
lical Literature on “Was Ezekiel in the Exile?” 


During the year Professor Earle Cross has completed the dramatiza- 
tion of “Hosea” for public presentation, as he did the prophet ““Amos” 
last year. 

Professor Wood is at work upon the manuscript of a book to be 
called “The Social Basis for Modern Christianity.” 

Articles by Dr. Robins on missionary affairs have appeared in the 
June and September numbers of Missions, in the Baptist Missionary 
Review issues from July to November, and in The Baptist and The 
Watchman-Examiner. 

I record here great satisfaction with the work done by Professor 
John B. Anderson, as editor of the Bulletin for the past two years. 
The extensive place of influence which that publication has, the ex- 
pressions of appreciation which come to us, should make us as a 
Board even more appreciative of the time and labor which are in- 
volved in editing the publication. Dr. Anderson completes two years 
of service in that capacity this year, and is passing it over to Dr. 
Moehlman, who has accepted the editorship for the next three years. 


I want to express deep appreciation of the fine co-operation I have 
had from Dean Wearing and Associate Dean Ewell in the adminis- 
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trative work of the institution during the year. No finer loyalty could 
have been displayed in any staff. 

During the first semester, in addition to my pdastiistanve work 
I was associated with Dr. Vichert and Dr. Evans in a course in 
Homiletics. During the second semester I taught three hours a week 
in my capacity as professor of Practical Theology. I have enjoyed 
the teaching work as well as the administrative work. 

We have had during this year the valuable services of Mr. Theo- 
dore F. Fitch, of the Eastman School of Music, who has given our 
students instruction in music and in musical appreciation. Professor 
Earle Cross has generously supplemented our offerings by giving a 
course in voice culture and dramatization. 

We have had regular monthly faculty meetings during the year, to- 
gether with a good number of special meetings. A Faculty Club, for 
intellectual stimulus and fellowship, has been formed, which meets 
monthly for a paper, discussion and dinner. 

During the year we have completed the arrangement for putting 
our teaching staff upon a retiring pension basis. A combination with 
the Ministers and Missionaries Benefit Board has been arranged, which 
is useful to our faculty members and helpful to us as an institution. 

It is a sorrow to have to record the passing from our midst of one 
of the members of the group of emeriti professors of this institution, 
Professor John Phillips Silvernail, who died on March the eighth, 
1930. Professor Silvernail began his work with the Rochester Theo- 
logical Seminary as acting Pratt Professor of Elocution and Sacred 
Oratory, in the year 1891. For thirty-two years he instructed the stu- . 
dents in his department and rendered an invaluable service to the 
institution and to the student body. Since May, 1923, he had been 
retired and was living at his country home at Stamford, New York, 
where he was buried. On behalf of the School, Professor Parsons 
attended the service, expressed to the family our sympathy and repre- 
sented us at the funeral, speaking our appreciation of the service which 
Professor Silvernail had rendered. 


STUDENT AFFAIRS 


Matters of student government have been conducted with real satis- 
faction during the year, one large factor having been the useful func- 
tioning of the Student Council, headed by Mr. Lewis K. Davis, a 
member of the senior class. 
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I want to comment upon the successful work of the Student Board- 
ing Club during the year. The committee in charge, headed by Mr. 
James N. Zeigler of the student body, associated with itself, as an 
adviser Mr. Allan Parks, who is in charge of the cafeteria at the 
Baptist Temple. Mr. Parks’ advice and supervision have been in- 
valuable. The School stood the expense of renovating the dining- 
room and enlarging the equipment of the kitchen, but the careful busi- 
ness management of the students, with Mr. Parks, has enabled the 
group not only to pay its normal bills during the year, but to pay up 
some of the deficit of last year, and to leave a substantial balance in 
the treasury for the year tocome. This is not only valuable financially, 
but is a remarkably practical and useful experience to the students 
who have been associated with it. The food provided through the 
year has, I think, been above criticism. It has been substantial, well- 
balanced, and finely prepared. 

At the beginning of the year the Executive Committee of our Board 
established certain Foreign Scholarships, toward which the Divinity 
School proposed to pay the sum of Three Hundred dollars each year 
in such cases as those in which the Foreign Mission Society or responsi- 
ble bodies on the mission field were willing to pay Two Hundred dol- 
lars each. Any national applying for one of these Foreign Scholar- 
ships must have had as much training as is possible in his own na- 
tional environment, and must have demonstrated by services rendered 
his ability and his promise as a spiritual leader in his own national 
group. During this year we have had as a holder of one of these 
scholarships Mr. C. H. Wong of China. His presence in our student 
body has been a constant inspiration. His life and his attitude have 
been a blessing not only in the student body, but elsewhere. Mr. 
Bredahl Petersen of Denmark has held a second one of these scholar- 
ships and his influence has also been of the highest type. We are 
pleased to indicate that two men, one from India and one from Japan, 
have matriculated on these foreign scholarships for next year. 

In the student body there have been two groups of men who have 
represented the institution in meetings held outside of our walls. The 
first was a group called the “World Ambassadors,” composed of Mr. 
C. H. Wong from China, Mr. Renato Giacomelli, an Italian, Mr. 
Bredahl Petersen from Denmark, and Mr. Ferndina Williams, a 
negro. This group has had fifty-two engagements during the school 
year, visiting thirty-one different churches. They ministered to twenty- 
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nine Baptist churches, ten Methodist, six Congregational, five Presby- 
terian, three Community churches, two Episcopalian, two Universalist. 
In addition to their work as a group, these four men spoke, as in- 
dividuals, to different gatherings. Mr. Wong spoke fifty-one times, 
Mr. Williams forty-three times, Mr. Giacomelli thirty-four times, and 
Mr. Petersen eighteen times. They had more invitations than they 
could accept. 

The second group was called the Gospel Team, and was headed by 
Mr. Kenneth F. Estey. The other members of the team were Mr. 
Loren Burch, Mr. John Sherman and Mr. Floyd Smith. As a group 
they conducted services in eighteen churches. They traveled widely 
over Western New York, and like the World Ambassadors’ group, 
had more engagements opened to them than they could fill. They 
finished their work with a radio program given under the auspices of 
the Rochester Federation of Churches, over Station WHEC of Roch- 
ester, in which they spoke on the topic ‘““Young Men Look at the Min- 
istry.” 

Under our new scholarship scheme, which has affected the first two 
classes this year, but not the senior class, we have reduced somewhat 
the amount of scholarship aid given, and substituted student loans for 
outright gifts, with the definite agreement for current interest and 
a repayment of the loans within a certain time. Two years ago when 
this was inaugurated, we asked for Twenty-five Hundred dollars for 
that Loan Fund, expecting it to last one year. We are pleased to 
announce that it lasted almost two years. We had outstanding on 
May first, 1930, about Twenty-nine Hundred dollars in student loans. 
None of these have become payable as yet, so that we cannot give 
any information as to our experience in collecting the principal, though 
to date the interest due has been paid. When any note has been made, 
we have carefully pointed out to each man the financial obligation he 
is assuming and the proper method of taking care of a note; the dates 
of interest payment and repayment of principal are made clear, and 
every effort is being made to make this a transaction marked by the 
most careful and scrupulously accurate technique so far as business is 
concerned. We want not only to give aid, but to have it a business 
experience in which the student learns the right instead of the wrong 
way of doing business. 

In accordance with the action of the faculty, I recommend that the 
General Alumni Fellowship for the year 1930-1931 be awarded to the 
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Reverend George Washington Davis, B.A., B.D., Th.M., and that an 
appropriation of $800.00 be made to accompany this award. During 
the present academic year Mr. Davis has been a Fellow of this School 
studying at the Divinity School of Yale University. It is his purpose 
to continue his work there during the coming year if you concur in 
this recommendation. 

The faculty further recommends that the Stillman-Witt Fellow- 
ship for the year 1930-1931 be awarded to the Reverend James Hax- 
ton Telford, M.A., B.D., and that an appropriation of $800.00 be made 
to accompany this award. Mr. Telford is a graduate of Colgate Theo- 
logical Seminary in the Class of 1914. He was given the degree of 
Bachelor of Divinity in 1924, and by Colgate University the degrees of 
Bachelor of Arts in 1916 and Master of Arts in 1921. Upon gradua- 
tion he was elected to the Phi Beta Kappa fraternity. Since 1916 
Mr. Telford has been the representative of the American Baptist For- 
eign Mission Society among the Lahus, Shans and other hill tribes of 
Burma. He has spent the summer session of 1923 as a graduate 
student in New College, Edinburgh, Scotland, and desires to continue 
there the study of the Philosophy of Religion, especially in its rela- 
tion to Animism. 

I further recommend that Graduate Scholarships, each carrying a 
stipend of $400.00, be awarded to the following: Frank Webb Alex- 
ander, who expects to study in Boston University, Vivian Ivor Evans, 
who has been in residence at the Divinity School of Yale University 
this year and desires to continue there during 1930-1931, and Cesare 
Santucci, who proposes to study next year in the Waldensian Theo- 
logical Seminary in Rome, Italy, in order to prepare himself further 
for work among people of Italian parentage in this country. 

In accordance with the action of the faculty, I recommend that the 
degree of Master of Theology be conferred upon the following, they 
having fulfilled all requirements as candidates for this degree: 

Edward Eugene Chipman, B.A., B.D., of the Class of 1929. 

Rinaldo LaRue Cober, Ph.B., B.D., of the Class of 1924. 

Hermann Emil Koenig, Ph.B., B.D., of the Class of 1926. 

Asa Conrad Popp, B.A., B.D., of the Class of 1929. 

James Everett Rose, B.A., B.D., of the Class of 1916. 

Adolph Schock, Ph.B., B.D., of the Class of 1923. 

In accordance with the further action of the faculty, I recommend 
that the degree of Bachelor of Divinity be conferred upon the follow- 
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ing post-graduate extra-mural candidate, who is an alumnus of the 
Colgate-Rochester Divinity School, he having fulfilled all requirements 
as candidate for this degree: 

William Milnes Faux, of the Class of 1904. 

On behalf of the faculty, I also recommend that the degree of 
Bachelor of Divinity, in course, be conferred upon the members of the 
Graduating Class, they having fulfilled all requirements as candidates 
for this degree: 

Allan Webley Beaven. 

Charles William Biastock. 

Dwight Sheldon Coad. 

Lewis Kernick Davis. 

Siebe Simon Feldmann. 

Vivian Gwynn Higgs. 

George Francis Johnson, Jr. 

John Clough Martin. 

William Hugh McKee. 

Alfred Lefurgy Murray. 

Wilfred Taylor Packer. 

Richard Lloyd Pobst. 

Benjamin Di Profio. 

Cesare Santucci. 

Albert Wilson Sheckells, Jr. 

Armand Daniel Stade. 

George Humphries Tolley. 

Charles Virgil Trent. 

Cornelius William Vandenbergh. 

Cecil Frederick Wilson. 

Chen Hao Wong. 

James Nelson Zeigler. 


SoctaL LIFE 


The social life of the institution has, we feel, functioned usefully 
during the year. Our objectives here are acquaintance and fellowship 
among students, faculty, and constituency. We further desire, so far 
as possible, to give the students and the wives of students a varied 
experience with social occasions, such as will be useful to them when 
they conduct these themselves in their own churches. 

The School conducted three informal receptions, one for students 
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only and two for the School and the public. The wives of members 
of the faculty have been most gracious in taking charge of these events. 

The students themselves have Conducted certain class and group 
affairs that have been most pleasurable. Their annual banquet at the 
Hotel Rochester was an occasion of dignity and interest. For the 
program, they dramatized the story of the consolidation of Colgate 
and Rochester. It was useful as history and interesting as drama. 

Mrs. Beaven has given most of her time during the year to the 
social life of the School. Particularly she has desired to be of service 
to the wives of the students. One of our hopes, upon assuming our 
office, was that our home might be an instrument for fellowship for 
faculty and students, and might give us the privilege of closer ac- 
quaintance and contact than we might otherwise have. During the 
year we have had the joy of having various groups in our home for 
dinner and for the evening. On one evening we had the combined 
faculties of the English, German, and Italian Departments, with the 
wives, for dinner, thirty-eight in all. Later we entertained them on 
different evenings in groups of six or eight. The value of this to us 
cannot be over-estimated. A Christmas party for all the members of 
the faculty families, and a fall picnic evening for the young people of 
the faculty homes proved most enjoyable. Mrs. Beaven has had a 
series of six teas for the wives of faculty members, inviting, at dif- 
ferent times, the wives of former professors, the wives of local Bap- 
tist pastors, and the wives of students. She has had as guests of 
honor, women distinguished in the service of our denomination. We 
have entertained the members of each one of the classes at our home 
for two different evenings, and the seniors, in groups of six or eight, 
for dinner and the evening. The free conferences which have come 
in this way have been most helpful to me. 

The lady members of the faculty have co-operated with the student 
wives through the Coterie, their own organization. They have enter- 
tained the Coterie, in turn, in their homes and have helped in setting 
up the programs. The practical nature of these monthly meetings is 
seen when I mention some of the topics discussed, “Diet and House- 
hold Finance,” by the head of the Home Bureau; “The Care of Chil- 
dren,” by the head of the Public Health Nursing Association; “De- 
nominational Affairs,” by Miss Prescott, former secretary of the Wo- 
man’s American Baptist Foreign Mission Society, and “Famous Re- 
ligious Pictures,” by Miss Wright of the Memorial Art Gallery. 
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EXTENSION WorkK AND ApuLt EpucaTIoNn 


Members of the Board will recall my reference, in my inaugural, 
to extension work, and the conviction expressed that we should be 
entering that field more seriously than we are now doing. Some of the 
income of moneys received in the present campaign we consider as 
sacred to that cause. One of our most serious attempts to discharge 
this obligation was the inauguration of Alumni Week, held this year 
during the week following Easter. It attracted a large number of 
our alumni, and also ministers and church workers from various de- 
nominations in this section. The second series on the Ayer Lecture- 
ship foundation was given this year by Dr. Lynn Harold Hough of 
Montreal. It was a brilliant and scholarly piece of work, an honor 
both to the School and to the lecturer. A series of lectures and con- 
ferences was given by Professor Ernest R. Groves, of the Department 
of Sociology in the University of North Carolina, on “The Minister 
and the Problems of the Modern American Family.” This attracted 
wide attention and was most useful. Dr. John Finley Williamson, 
dean of the Westminster Choir School of Ithaca, New York, gave a 
series on “The Church and Its Music.” His lectures came to a climax 
in a remarkable concert rendered by the Westminster Choir at the 
Masonic Temple Auditorium. Dr. David J. Evans, of our faculty, 
gave a series of four devotional addresses on the four days of the 
Alumni Week, which reached a high plane of intellectual and spiritual 
insight.. The days were packed full of information and inspiration. 
Letters have been coming in ever since, expressing appreciation on 
the part of the alumni. More than seventy-five alumni from out of 
the city returned ; groups from the states of New Jersey, Pennsylvania, 
Michigan, and Illinois, as well as the naturally large contingent from 
New York state, came to thé gathering; this in addition to a large 
group of local alumni and friends. At the conclusion of the series 
there was passed by the alumni a motion expressing not only appre- 
ciation, but the hope that it would be an annual feature in the life 
of the School. The student body attended the lectures of Alumni 
Week instead of their classes, the regular schedule being set aside 
during that period in favor of the lectures of the week. Some idea 
of the quality of the Week may be indicated when we quote Dr. 
Ramaker as saying that we will hardly ever be able to equal the pro- 
gram that was then provided. 


478 THE BULLETIN 


One of the features of our community service has been a seminar 
for local ministers, conducted first by Professor Moehlman and later 
by Professor Robins. This has been held every alternate week and 
has occupied two hours each session. 

In addition to the special week of lectures, we have had the usual 
program of special lectures during the year, usually held on Monday 
night. Among these we call attention to the following: “Soviet Russia 
Twelve Years after the Bolshevik Revolution,” by Dr. Orlo J. Price 
of the Rochester Federation of Churches; “Some Reflections in the 
Borderland between Physics and Metaphysics,” by Professor T. Rus- 
sell Wilkins, Ph.D., of the University of Rochester; “Albrecht Durer: 
His Life and Work,” by Professor Ewald Eiserhardt, Ph.D. also of 
the University of Rochester; “The Minister of Tomorrow and World 
Peace,” by the Rev. Dr. Frederick W. Norwood, pastor of the City 
Temple, London; and “Geneva; Its Relation to the American 
Churches,” by Dr. Georges Thelin, of the International Labor Office, 
Geneva, Switzerland. 

It is proposed that during the coming year, in addition to Alumni 
Week, we hold two institutes in different parts of the state, when sev- 
eral of the professors will give lectures for three or four days for 
the ministers and present the work of the School in the churches of 
that section. 


RECRUITING FOR STUDENTS 


In connection with the extensive program of recruiting, and ot 
placing the claims of the Christian ministry before the college students 
of this country, it has been my privilege to visit the following colleges 
and universities: Colgate, Denison, Hillsdale, Kalamazoo, Ottawa, 
Shurtleff, Franklin, Grand Island, William Jewell, Sioux Falls, Drake 
University, Bucknell University, the University of Richmond, Wake 
Forest, and Furman University. In each of these schools I have ad- 
dressed the student body on the subject of the ministry as a life 
work, following this by personal interviews with students interested. 

I have had the privilege of meeting and addressing groups of the 
alumni of Colgate and Rochester at Hamilton, at Boston, at Philadel- 
phia, at Des Moines, at Sioux Falls, and at the State Conventions 
in Michigan and in New York. 

I have spoken before the Ministerial Associations of New York, 
Boston, Philadelphia, Chicago, Watertown, N. Y., and Rochester, us- 
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ing the time in whole or in part to tell of the work of the Divinity 
School. I have also presented the claims of a trained ministry and 
the work of Christian Education in the Delaware Avenue Church of 
Buffalo, the First Baptist Church of Syracuse, the First Baptist Church 
of Rochester, and the Lake Avenue Baptist Church of Rochester. I 
have further spoken on the same subject at the State Conventions of 
Michigan and New York, and have presented the claims of the min- 
istry before the young men of the Peddie School, the Hill School, 
and the Mercersburg Academy. 

I should like to apprise the Board of the fact that the part of our 
program of recruiting which is carried on by mail and through our 
office, and which is largely the work of Mr. Ewell, is looked upon by 
some who know of it and are competent to judge, as one of the 
finest pieces of work of its kind done in any theological institution. 


New BuILpINGs AND CAMPAIGN 


A great deal of time has been required during the year, naturally, 
in conferences and in study of the plans for the new buildings. I 
want to pay tribute to the unceasing work and the deep interest taken 
by Mr. Sprague, chairman of the trustees’ Committee on Development. 
Members of the sub-committee of the faculty have worked untiringly, 
also, in association with the committee of the trustees. Mr. Moise, of 
the office of Mr. James Gamble Rogers, who is our architect, will 
be here at the meeting today and will present evidence of the result 
of the careful inquiry which has been carried on during the year. 

I think we may be congratulated upon the general results of the 
campaign of last year, not only in securing the pledges but in collect- 
ing them. The treasurer’s report as of April thirtieth, 1930, will 
show that up to that time we had collected $1,557,152.26, against total 
pledges of $1,717,000.00. Since the first of May a goodly sum has 
also been collected, on account of the payments due at that time. 
Shortly after November first, 1929, we were enabled to claim all of 
Mr. Rockefeller’s $1,250,000 which he had conditionally pledged to us, 
and that has been on deposit drawing interest, the interest being added 
to the $1,250,000 to increase the funds which can be used for building 
purposes. It is expected that during this next fiscal year beginning 
May first we shall collect a large proportion of the pledges now out- 
standing. In the campaign there were fifteen hundred and forty 
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pledges made to the Greater Colgate-Rochester fund and two hundred 
and forty-four to the Rauschembusch Lectureship fund. 

During the year we have been saddened by the death of a mentee 
of the Board of Trustees, that of Mr. Lucius Horatio Biglow, which 
occurred on June 15, 1929. Mr. Biglow had been a member of this 
Board since its organization in July, 1928. Since 1909 he had served 
as a trustee of the Baptist Education Society of the State of New 
York when it was the holding corporation for the Colgate Theological 
Seminary, being elected to succeed his father, bearing the same name 
and a member of the well-known publishing firm of Biglow and Main, 
who had served on the Board since 1881. For many years he served 
as a member of the Finance Committee of the Board, and for a time 
as chairman, and later a member, of the Committee on the Italian 
Department, in which he had a very deep interest. He had been a 
member of Emmanuel Baptist Church of Brooklyn, of the North 
Orange Baptist Church, and at the time of his death of the Riverside 
Baptist Church, of New York. He had been prominently identified 
with the work in the Sunday School, the Long Island Baptist Social 
Union, and the New York Baptist City Mission Society. His contin- 
ued interest in the work of the new corporation was proven by a 
generous pledge made at the time of our campaign. 

During the spring semester much of the time of Dean Wearing and 
of your president has been given to placing the members of the grad- 
uating class. The movement going on, where churches in rural dis- 
tricts are being consolidated, and the same movement in churches of 
the city, where two, three and four churches that once were separate 
have now consolidated, has made the problem of placing ministers 
increasingly acute. However, we are glad to report that at this writ- 
ing eighty-five per cent of all the men whom we have to locate have 
already been placed in positions that are fairly satisfactory. 


OuTLooK FoR NEw YEAR 


Looking forward to next year, I can report that while ordinarily 
at this time of the year we have approximately eighteen students 
signed up for the fall out of an average forty-one who do come, 
this year we have forty-seven already signed, which means probably 
the largest prospective entering class that we have had in the history 
of the School. Our problem for next year seems not to be to get 
students, but to get the kind of students we want. I may say, how- 
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ever, that we have coming to us in the fall some of the most capabie 
men from the schools with which we have been in contact. Worthy 
of special comment are the groups coming from the University of 
Richmond, where your president had a most delightful visit, from 
Drake University in Des Moines, one of the outstanding colleges of 
the Disciples’ denomination in the country, and from Bates College 
in Maine. 

In the early fall the students are to have the privilege of three 
special lectures by President Cutten of Colgate University. The stated 


lecturers for next year have been secured. Dr. John R. Mott is to ~ 


deliver the Ayer Lectures, and Dr. Justin W. Nixon of the Brick 
Presbyterian Church is to deliver the first series on the Rauschen- 
busch Foundation. 

In commenting upon the treasurer’s report for the year, which shows 
a smaller income than our outgo during this year’s business, I should 
like to call to the attention of the Board the fact that, while there 
have been certain non-recurrent expenses which have increased this 
year’s outlay and, in part, account for the deficit, no money has been 
spent foolishly, and that the deficit is simply an indication that the 
institution needs, for its regular work and for a normal expansion, an 
increasing income. Some have thought that, by the consolidation, we 
became a wealthy institution which would not need more money. We 
did enlarge assets, but we also enlarged obligations. We shall fur- 
ther enlarge them when we go to the new campus. Due to changes 
in denominational policy, we no longer receive denominational aid. 
A few years ago this amounted to from six to eight thousand dollars for 
the two schools; an amount equal to the income on approximately 
$150,000, it has been steadily diminished, until now it has disap peated: 
This does not seem fair, but it is the fact. 


We hope to increase our available money by decreasing our scholar- 
ship aid per student. This we are doing, partly in the collegiate realm. 
Last fall we offered the entering class at Colgate University only 
57.9 per cent as much aid as previously; there is a recommendation to 
come before you at this meeting which if adopted would provide 
that the classes that enter this coming fall will receive only one-third 
as much as last year in either Colgate University or the University of 
Rochester namely $100.00 the first year, $200.00 the second year and 
$300.00 or full tuition the third and fourth years. All of the con- 
tracts previously entered into with the upper classes are of course 
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being carried out. This release therefore only affects us gradually. 
However, some considerable part of the money thus released by giv- 
ing less per student, and by making loans instead of giving grants, 
will be taken up, probably, by the increased number of students. We 
have already arranged for retiring allowances for our professors; and 
we have begun, and should further continue, to adjust salaries upward. 

But not only do we need more income for regular expenses, there 
are expansions needed now, and there will be more with our new 
plant. I have in mind several such places, such as extension work 
and increased extra-mural work supervision; we will also need soon, 
a man as librarian. Such a school as ours, also, should be going far- 
ther in research work. Research is what has sent industry ahead; 
other institutions such as ours are engaging in it more and more in 
the field of education. The rural areas as well as the cities invite 
such study. There are any number of projects which, for the good 
of the churches of today, should have the careful study of experts. 
However, this type of thing involves additional expense. We could 
make a long list of the things which we would like to undertake, all 
of which would be exceedingly valuable if only we had the resources 
to undertake them. Educational institutions are called upon today to 
carry through various kinds of community service and an ever ex- 
panding program of instruction. If they are to be healthy, they must 
grow. An institution like Colgate-Rochester should occupy, in the 
minds of its constituency, such a place of confidence as would make 
it constantly in receipt of sums, not only through special campaigns 
but in wills and in individual gifts, which would increase its income. 

I am therefore taking the liberty of suggesting that, where members 
of the Board of Trustees are situated so that they can do so, they 
consider seriously the possibility of remembering the School in their 
wills. Such an amount could be used either for some special memo- 
rial, the income to be set apart for a specific task, or could be left 
as a general bequest to the general endowment funds of the institu- 
tion. Also, I would suggest that where we have the opportunity of 
speaking to those who might be interested in the cause of Christian 
education, we make the same suggestion to them. 

Great institutions like Yale and Harvard, rich already with immense 
endowment, nevertheless receive constant additional bequests because 
of people’s confidence that they will wisely use money entrusted to 
them. The long history of this institution, its useful service to the 
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denomination, the care with which its funds have been handled, the 
reputation of its general management—all seem to me to place the 
Colgate-Rochester Divinity School in the same category so far as its 
constituency is concerned. The fact that its alumni are not so situ- 
ated that many of them can leave it money makes it all the more im- 
perative that those who are not its alumni, but who have at heart 
the furthering of this work, shall co-operate in this fashion. Some 
members of this Board have already indicated that they have taken 
care of this matter. I hope that it will be a matter of personal in- 
terest to each member who can do so, and I should be delighted to 
confer with any who are so interested. 

In closing, let me take this occasion of expressing to the Board my 
appreciation of the confidence they reposed in me by electing me to 
the presidency, and of repledging my best efforts to co-operate with 
them in developing here the best possible school of the prophets. 

Yours sincerely, 
ALBERT W. BEAVEN. 


TREASURER’S REPORT 
‘by 


KENDALL B. Caste, Treasurer 
Security Trust ComPAny, Fiscal Agent 


as of April 30, 1930 


General Statement 
Productive Assets 


Wail Sn te cco e niches nis are le ere eeales $2,972,626.25 
SHOS IS Sa AS Aeris So an one SIRO nee ae 679,897.44 
————— $3,652,523.69 
Miantoao OeslUOans eras teas ce ncan toh es careloee Noles 824,715.00 
Cleveland Trust Co. as Trustee Ambrose Swasey Fund 50,000.00 
Sent eiomergency J.0ans. y.oe.-sscssercacsvaenaaae 2,965.00 
NEGA SOT alleieetsssec cro se rere ce Mera eat oleae tlavare wrstene ears 400,000.00 
VEAL UMECSTALC Pietrsfoteo-clelers ure ele sie eigrristve ere etree te ticle «sane arate 29,510.10 
CATAIINGE ARE Bahan SOS cE Oe OHOnE erat conor eno. 66,562.74 
AincomenGasiim pets Contra iv... seaoueste etree eete ies 5,209.28 
TRG SS linac eibocis M OER ee nA Sane rca, Coastecan Epo poci rie $5,031,485.81 


PM Valier SthOn Cuelelall liiveyter he sitters: nial aevstereie ace $239,860.32 
AVGCKE LEME TM Eval ln cues cleitesie-coteabeisl sa sles 37,884.00 
ibrary and Reading Room. ..........+. 28,020.51 
; ———— $305,764.83 
Real IP states—INGWA -Sileh cos sates eines onic ocle ences tanks 77,829.11 
ILSTDSEE SRR eS We icy ars pee eae ES er ORRIN Ahan tle Pe 135,483.84 | 
Sate a a VE IESEUIIIT raters « cvatel cos shtece ecieelecs Mian cherie foie GSR 1,306.33 
HTOLAL Meets No tes atetenatena oie Siaharey hee ecbitein ea ieneh era ae ashe UTE he Tae tee aT 520,384.11 
Tota leas SELG ae, che atase che eke rtoce ora arans tree ERE rR EE ee $5,551,869.92 
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General Statement 
Productive Asset Funds 


ESDGEST VSUTTG Ge“ RS Rg rg a a $2,111,967.57 
Scholarship Funds Subject to Annuities ............ 11,330.00 
Scholarship Funds Restricted ©. . oe.cs sc seneceses acess 328,340.07 
menolrsninet unas General. oo c.c.n cs cs ccccek cong sues 659,173.05 
PREP SC LENEBEINIGD einer Oe ee oe ces oc os Bente ae 35,082.25 
Bremer eter iE aS, SNCCIAL 5 ascnis 6s css osc cee Ou oh eee 53,296.00 
SRP ESEU EOS a ee ie ey Regn epee te 14,481.41 
UUREEIRS (DOSST Seale a ee ee Seen a 177,000.00 
Greater Colgate-Rochester Fund .................... 351,446.97 
Greater Colgate-Rochester Building Fund ........... 1,232,154.46 
Premium Account (Bonds and Stocks) ............. 52,004.75 
Income Balance Per Contra 
EIT SRSL OE TTY i Se eae ae ge $3,652.97 
Rauschenbusch Memorial Fund ........ 1,389.03 
Wayland Ayer Memorial Lectureship 
Raa EP ara foo le arals siavatel Save aicleo-c¥es 167.28 5,209.28 
TATED on SR Ae eee ee RR inn ea $5,031,485.81 
Non-Productive Asset Funds 
LUIS GES: 72» CRS ee ps eee Oe ee $305,764.83 
ae re eo, ora wate orgie hice eis ieee mise 135,483.84 
EST CPE) eats a as A ae ee Sy oe tt a iar 77,829.11 
are eTU RIE SS EEIITN oo os acho a oe ie. ai cree wioitale suejnie stereos 1,306.33 
“UEERR 0 gece aie a Me, SS a en Ee AUER A Sper ert, tr eh ye 520,384.11 
TLE ESET UST ec OI a EA aren eo tt inp eI pein PAE AE $5,551,869.92 


We have examined the books and records of the Baptist Education Society 
of the State of New York for the fiscal year ended April 30, 1930 and certify 
that the preceding statement is in accordance with the books of account. 

The Securities and Mortgages were verified by a certified detailed statement 
from the Fiscal Agent (Security Trust Company). Cash on deposit by direct 
communication with the depositors. 


Lincoln-Alliance Bank Bldg., Rochester, N. Y., May 16, 1930. 


MILLER, FRANKLIN, BASSET & CO., 
By Thomas L. McLeod, 
Member 
American Institute of Accountants. 
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Analysis of Funds and Income and Expenses 
May 1, 1929°to April 30, 1930 
General Funds: 


Generale endowment bund aces se etme eee amr $875,648.75 
Acrameral © Hannes cece thes, arcane nelle oe eels atateneeterem aiete ote tiers 57,456.46 


Pet TNLVELSANY: CELITIG!s < xepate ast cvevorea tte eto teret ota lea tenons 58,011.17 
News VWiorld Movement? 9-2 ecsaseictrein eels cueteus cle teres 104,265.72 
Tay ONES EMUITLC ) 47<tescic, atc che slacste, arsiete he arom rn clctaves ot eeels 321,873.79 
ELeNCy se OtrOne® Litt. saree eye iieisiie citer cists 25,000.00 
Professorship) EMG cman sec cue wile eeu ana aetna 299,520.43 : 
Germans Pndowment Fund: acdancses - cesses eee one oe 101,000.00 & 
HEECKUTeSMip eu Uwe weoulee en some maeite ceils saree 25,000.00 j 
/Nivoey TBR San qierntl yen ey Ga cemonoe enc ocose Scones uc 10,000.00 ¥ 
Berry acm) OSlVIl SEUNG G:rcierte cteac ents oetarenre erento terete 138, 297.25 : 
Cornelius Woelfkin Professorship Fund ............ 95 394. 00 ; 
Motal-per, Statement of Assets and Punds ¢.......2.- sees $2,111,967.57 : 
Restricted Funds: iF 
Weloy.duleiniene ency er tid esse ewlsye.a sree ore etetes olectamere $20,082.25 vd 
PATTI OA DP PLELOM eH UNG: e.< caterers ais, ccoreiesholerete allele algle Siesta oreo) ale 15,000.00 i 
Total per Statement of Assets and Funds ..............,-<. 35,082.25 i 
Special Funds: : 
mer cencvms0anwMUnd: 3.5.85 se wanes ween eee ee $2,500.00 ‘ 
BANeHEN Cy pe OlNCaten was cieeer te tee ae ee te ete create 10,000.00 fi 
Presider Ss eLOaTiy Estumd irs otc olcuslesrale che cas cisledose cleats metre 1,981.41 
mMotalaper statentrent of eAssets <2) Ltimds = cee ae ee eeeieiners 14,481.41 
Income and Expenses Applicable to Above Funds 
Income 
Income Balance Treasurer’s Report, Apr. 30, 
CAD 2 earns Sipe thr Br mee ee See REE $1,604.19 
Income Adjustments as of Apr. 30, 1929 ... 110.00 


Income Unexpended Colgate University .... 4,252.74 


$5,966.93 
Income for the Year: 
FCO LAV ES ULI ED tomer aerasicine acrevererocee cere $114,414.78 
tom) Rental Mereperty vs sneiccn sea qe oe 2,715.00 
rome Miscellaneous tens) ccs oo cca cmlece 3,175.14 
roms liition. and Room Rent) \<.crue<s. 7,912. 50 
Transferred from Scholarship Income per 
DEHArat CM Ocnedmlemeumin me teas Late chine 15,854.34 144,071.76 
OS teal eae ah deat boos cs oe tararerootnes a.) eamloletraranersie oe Poe ea eT en 150,038.69 
Expenses 
Maintenance—Per Separate Schedule ................. $18,151.74 
Administration—Per Separate Schedule .............. 110,087.87 
German Department—Per Separate Schedule .......... 8,900.00 
Italian Department—Per Separate Schedule ........... 5,965.94 
Other Deductions—Per Separate Schedule ........... 3,280.17 146,385.72 


Income? Cash, Balance April! 1 to, G0 1930s ounce tee eee $3,652.97 
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Analysis of Scholarship Funds and Income and Expenses 


May 1, 1929 to April 30, 1930 
Scholarship Funds Subject to Annuities: 


meiphioe Pxtsadel Leracy 2.52... ccc cs cavekeccncs $2,850.00 
Bene DEORE Y IEECACY << oe cn oc se.yo t.08 dscns vane 480.00 
Flenry and Deborah Steelman ...........0.0ccss00s 1,000.00 
Ella M. Steelman—Carrie M. Smith ................ 1,000.00 
eR IS EPEIIOO VS. 65 ides adc pass os vs Sots on dense 6,000.00 
Total per Statement of Assets and Funds .................. $11,330.00 
Scholarship Funds Restricted 
SP MMNEOIE SPE Siac’ oo use are ckoseensaeeeee $323,340.07 
See MEIC AUR MMASEE 62 ron 5 e655 Sag pia e te wiewetes ava doe 3,000.00 
CIRMMP sere Teen he 22 ec, kde cen oes 2,000.00 
Total per Statement of Assets and Funds ................. 328,340.07 
Scholarship Funds—General : 
eres NIN ar oe ocd Coie onda ana des Sica sate $536,058.88 
Mary Elizabeth Stewart Fund ......... 0062-2 00000 3,698.56 
pumas eserce Memorial Prtid 2.25. .2 eect cc ses c cw 113,415.61 
iE ALVES. PANIC oo eo alice os oe Ges oSale kad ere Os 6,000.00 
Total per Statement of Assets and Funds ................ 659,173.05 
ma CHOIATSOTD, SUIS. a oe sicienn ah g.0% 0 8s Othe $998,843.12 
Receipts 
MIO OEE TIS | AIARCE. colin). xspaiacrics 0 oem clacton elaine eee $51,939.84 
Disbursements 
MENON ces ici v Sayles woes ole mir ane Pte mee $806.00 
Paid to Students: 
torte LIMVerSity ooo es. rinses + exes «a0 $13,982.00 


Rochester Divinity School—English Dept. .. 21,297.50 35,279.50 


Balance Transferred to General Fund ..................-- $15,854.34 
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Analysis of Library Funds and Income and Expenses 
May 1, 1929 to April 30, 1930 


General Library and Reading Room Fund ............ $127,000.00 

(Aimproses Owasey elbhaLy aH tide cy cite-vrcieeteiets ataiietorenetele 50,000.00 
Motal per Statement of Assets and Bunds (cpa. .ceenec se $177,000.00 

Receipts 

Pacoase: on bund . Balatice..~ 5. <.4sma 4c saae nmerwe ane $9,180.86 

Appropriated strom «General Hund) 4.) oe actors 792.99 
$9,973.85 

Disbursements 

ENE ae ES OOS EKA Setihi co ieinaiareteralcrarsn ANE an ee ee $2,891.75 

UC NAIhS et O MOLES OOKS, ss. scnodevss store brcks eustsiovore Tor sest ter tote oneer 478,55 

SUD Db eS meer reosy Metals. SocccPecvar ters tao ouet eat eest chat shonewadeaeay aanero eer 390.60 

SIE SIGS its AoA Broo aC eee COREAC marc Goo Cinem cn aeiae 5,442.45 

IMNSCellaneOlUShewa ome: emo aia WMA CRE ree ie wae 770.50 


$9,973.85 


Analysis of Funds and Income and Expenses 
May 1, 1929 to April 30, 1930 


Restricted Funds—Special : 


Rauschenbusch® Memorial Hund! os.cce. coe es acne cres $28,296.00 
Wayland Ayer Memorial Lectureship Fund ......... ,000.00 
Total per Statement ot Assets and Funds .....-.........+6 $53,296.00 
Rauschenbusch Memorial Fund: 
incomehonstiind wpalances: ok iescdiee wets ac ours $1,471.39 
Less 
Wiscellaneous Disbursements... sence iecile weil cle clone . 82.36 
Income Fund Balance—April 30, 1930 ...............0..0-- $1,389.03 
Wayland Ayer Memorial Lectureship Fund: 
Ikicometonw und Balance sic cn aleceonen sicesietiee $1,300.00 
Less 
Miscellaneotiss Disbursements: as<aidic use os cele cheers ier be 76) 


diicomesBalancercAprils dO, ol OS 0imrmas seine heie cet raeneee $167.28 
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Analysis of Expense Disbursements 
May 1, 1929 to April 30, 1930 


Maintenance and Operation of College Buildings: 


Wages of Janitor and other Employees .............. $3,304.90 
SES coin Aa a a ee eee ne re ie a WARS 
UNTER? 20 GSS aH ea ene een eon Oe ae eee 186.82 
Sos ESM Re re ee fe Ps ae Male OR Sie AE a 737.25 
LS ac pio goes CAME eRe te cael ig an aia 320.15 
PSE IGIN O'S Oh es cc ont RRs Soa oen ova 2,446.99 
Repairseto Buudings, bel ood sce ee ces eae ip Raa on 2,740.35 
DEC te STO URS. toh x Stas sola < <a e ihc temp c seh omaon ie 92.08 
Repairs and Replacement of Equipment ............. 155.73 
USSG EE sca aeevce Obie Sele See ae eee nn ME RS 1,636.41 
GME OUE TUX DENSE. chick oe. Coe cece ecw sce ate ane 114.83 
Weimow coon Equipment a. sa. 25 « 6s aslcee cons este re 81.17 
ther Fexpenses of Maintenance .............000208%. 150.00 
lS ee EE DENSES St nee Senate cite oe hn os oeeoae 213.60 
EMI HIDING ae Ho A ee Sees ae s,s ee bce 699.14 
Rermtuas per Wondensed “Summary: *s 5 $0.0 saan ec awa $18,151.74 
Administration and Other Expenses: 
Salaries of President, Clerks and Office ............ $15,690.82 
Salaries of Professors, English Department ......... 59,383.38 
Ministers and Missionaries Benefit Board ............ 5,948.35 
SE PAE TT rel ry 3, rs Aad ea RIS 10,570.81 
aie —t UPPAITISEs ANG, MYISIC C), ccchec-s are cleo oteiete, » oa Roi 369.30 
PoEACCc AMS SUPPES tee a's A's sins ovr as ge ais cles see teres 213.60 
Srapencry.. Printiue atid “Postage ©. :..2.....0064ss0- 1,842.71 
Siavenery atid Printing, Bulletin’. 2.26.23 sc. ccc anne 1,785.78 
Stationery and Printing, General Catalogue ........ 1,727.45 
jks SEGRE 5 = ate eee rie ec ee een et PEP eel er 1,454.85 
we DOLE TSS od Se Re pS Psd > ee A ri NOR ens rer rie o 1,049.90 
Commencement and Entertainment Expenses ........ 1,194.59 
May CUI EE XBETISES | (OAs ii pice’ nc beinta Shiv ois se Reise oo 1,521.79 
CCU OT iret ey oe a ale nee iwicles Daron else pa nclea hie fare 360.00 
[ERG SEW UTE Ce eR ee ye eA IE ene aa Se 1,800.00 
Ree WA = Grunig siti MCCS es cis's acl cin catciea(s oe nse 126.00 
EASON ATICGUS foc0 hes tet mat slot eo he Mere Ase ot ent 2,540.04 
WetAOMEALIOIIT EK ELSES otaceys fs x o\z'ai2/ain's oteyeitie’ enc eialvicton ele 1,715.51 
IN MDEGDIATEC, LOD) LAD EAL Ys EIUNG so a.05.ce sole oisie eteisys 792.99 
Morateds. per Condensed: Summary” .. \.gasil. cs 2 acclaseomrs $110,087.87 
German Department Expenses: 
SULUISESMOLEETOLESSORS (abies .a as hi seo are tec ars $7,500.00 
Ere COMPS TULGCE IE Sta eae oaialg oti cieya'a © wb wl ome oearausioles ates 1,400.00 
Motaleaisper. Condensed soumimaty: a anencs. aces ders sen $8,900.00 
Italian Department Expenses: 
Sala riesmOtr  rOLESSOLS 9 telson iio sera e/a facie tale claus + mies @ $4,000.00 
ERG EE NEE eens hire ciate. cco0e, « cine od Hors supine caine. eres 960.00 
See ete aro oic sate at cveye te aos ais Wiclete eral eee avetsiale 1,005.94 


Mataleasepetn Condensed oUmMmMary 2. «sleaicdemacs tes jee $5,965.94 
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Other Deductions: 


Rental Property Expense ........ Be Pears shear ales etter $771.24 
Interest Accrued on Bond Purchasés ............6+6- 2,075.15 
Greater Colgate-Rochester Campaign ...........-.... 111.08 
Woelfkin Professorship Expense ...............+.-- 322.70 
Total as per: Condensed’ Summary, .... «2-5 t-te Weleeion a $3,280.17 


We certify that the preceding statements of income and disbursements for 
the fiscal year ended April 30, 1930, are in agreement with the books of the 
Baptist Education Society of the State of New York. 


Lincoln-Alliance Bank Bldg., Rochester, N. Y., May 16, 1930. 


MILLER, FRANKLIN, BASSET & CO., 
By Thos. L. McLeod, 
Member 
American Institute of Accountants. 
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Description of Securities 
Par Value BONDS Book Value 
25,000 City of Antwerp, 5’s, ’58 (@ 92.23) .......... $23,057.50 
25,000 City of Copenhagen, Denmark, 4%’s, ’53 ( 

OEE RR Ree a hess Se ek ah whe 'v'vas vue sane 21,937.50 
PAGUmnItuTOL LOrOnta, 44'S. 953) 6.6. ihe cadd conse 50,000.00 
PerOU meaty OL LeOroOntd, AGS, 195) cscs aw vc ecce dolcues 10,000.00 
ZuO00 “City of Westmount; 44's, °55. cc. oc. c cco cee 20,000.00 
15,000 Dominion of Canada, 5’s, 52 (@98%) ...... 14,812.50 
10,000 Imperial Japanese Govt. 63’s, 54 (@923) .... 9,250.00 
10,000 Island of Montreal Metro: 5’s, 42 (@ 96.33) 9,633.00 
25,000 Kingdom of Denmark, 44’s, 62 (@ 87.87) .... 21,967.50 
20,000 Kingdom of Norway, 5’s, 63 (@ 95.80) .... 19,160.00 
25,000 Province of Alberta, 6’s, ’31 (@93.09) ...... 23,272.50 
15,000 Province of Saskatchewan, 54’s, "46 (@97) .. 14,550.00 
5,000 State of New South Wales, 5’s, 57 (@ 96.00) 4,800.00 
gor sUnited Kingdom, 54's, *37 02:0... d..0.0000 ob 25,000.00 

$267,440.50 
70,000 Atchison, T. & S. F. Ry. 4’s, 95 (@ 87.46) ... 61,225.00 
Zoe Atchison, 1. & SB: Ry. Co. 44’s, 748 20.0 2,500.00 
20,000 Atlantic C. L. R. R. Co. 44’s, 64 (@ 834) ... 16,625.00 
3,000 Baltimore & Ohio R. R. 42’s, 60 (@954) .... 2,865.00 
Pees eee Gree hey NCO: ANS 6107) oie Os cas sa heen aie 20,000.00 
50,000 Canadian Nat’l. Ry. 5’s, 69 (@99.65) ....... 49,825.00 
50,000 ‘Canadian Pacific, 4’s, perpetual (@ 83.90) .... 41,950.00 
15,000 Canadian Pacific Ry. 5’s, 54 (@ 100.48) ...... 15,072.92 
20,000 Central of Georgia Ry. Co. 5’s, 45 (@101.02) 20,203.75 
30,000 Central Pacific Ry. Co. 4’s, "49 (@/79.44) .... 29,834.50 
20,000 Chesapeake & Ohio, 44’s, "95 (@ 94.13) ...... 18,826.25 
15,000 Chesapeake & Ohio Ry. 5’s, 39 (@99%) .... 14,981.25 
BOBOOL Chicago, bh, «OLR? RCo. 33’s,"°49" 2 22a. we 30,000.00 
60,000 Chicago, Milwaukee & St. Paul, 34’s, ’89 .... 60,000.00 
5,000 Chicago, Milw. & St. Paul, 43’s, 89 (@ 102%) 5,143.75 
4,000 Chic. & Northwestern, 42’s, "49 (@100) ..... 4,000.00 
60,000 Chicago & N. W. Ry. Co. 34’s, ’87 (@948) .. 56,925.00 
5,000 Chicago & N. W. Ry. Co. 5’s, 87 (@ 95.45) .. 4,772.50 
5,000 Chic., St. Louis & Pitts., 5’s, 32 (@101.34) .. 5,066.94 
10,000 Chicago Union Station Co. 43’s, 63 (@ 91.15) 9,115.00 
25.000) Cleve, Cinn., Co & St. L. 44’s, ’31 (@ 100.55) 25,137.25 
Porm hes. de St lomis, 4's.) 01. sates + ors lieteiane s 15,000.00 
AEG, CC & St Louis, 5's, 63 (@'99.48) ..2... 39,790.00 
25,000 Cleveland Short Line R. R. 44’s, ’61 ........ 25,000.00 
4,000 Detroit & Mackinac Ry. Co. 4’s, 95 (@ 97.95) 3,918.31 
18,000 East Tenn., Va. & Ga., 5’s, ’30 (@ 100.34) ... 18,061.05 
Poin rie Re en /1S3 B01) 105,50) Aes lore v0.0 ete sinc 25,890.56 
5,000 Florida East Coast Ry. Co. 5’s, ’74 (@ 98.82) 4,941.25 
12,000 Florida West Shore Ry. 5’s, ’34 (@ 94.54) ... 11,345.00 
25,000 Galv. Harris & San Antonio, 5’s, ’31 (@ 100.85) 25,212.92 
20,000 Grand Trunk Western, 4’s, 50 (@71.25) .... 14,250.00 
10,000 Great Northern Ry. Co. 42’s, 61 (@ 87.00) .. 8,700.00 
i Great Northern R. R. 54’s, 52 (@99#) ...... 4,987.50 
40,000 Illinois Central R. R. Co. 34’s, ’52 (@ 96.34) — 38,537.50 
PROG iunois: Central kk: IR Co, 34/S;. 53). aioeere: 20,000.00 
14,000 Illinois Central R. R. 4’s, 55 (@75.50) ...... 10,570.00 
10,000 Illinois Central R. R. & Chic. St. Louis & New 
@rleatiss.5'S; 2 O54 (100.55) 5 cm ticte ote om. « 10,055.00 
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Description of Securities—continued 


Par Value BONDS: . Book Value 
50,000 Interborough Rapid Transit, 5’s, 66 .......... 50,000.00 
25,000 Lake Shore & Mich. So., 4’s, 31 oe 220 24,903:22 
110,000 Lake Shore & M. S. Ry. Cas Bd Siys07 etree 110,000.00 
40,000 Lehigh Valley R. R. Co. 43’s, ’03 (@ 85.00) .. 34,000.00 
13,000 Long Island No. Shore, 5’s, ’32 (@100.13) .. 13,016.40 
20,000 Michigan Central RR. Go. 34's) Oly aan re et ,000.00 
15,000 Michigan Central R. R. Co. 4’s, AB Set 15,000.00 
3,000 Missouri Pacific R. R. 53’s, 49) (@S7ae aoe 2,925.00 
SOOO: MOrris: cc ESsex Ia RY Os Sy mlOU metered eerie 30,000.00 
60,000 New York Central & Hudson RR OS Sha) 60,000.00 
800002 (Ni) YeCr& Hudson RoR: Ra4s, "84 ii. werner 30,000.00 
POOO ME INGEN par 57S, Z0LS A C@ 105332)" een eee eee ee 26,333.75 
15,000 New York, Chic. & St. L. 4’s, 31 (@100.81) 15,121.54 
19,000 New York & Jersey, 5’s, ’32 £2 LO227) See 19,430.59 
5,000 New York & Putnam R. R. LOS ae ete 5,000.00 
30,000 Norfolk & Western Ry. ee as "44 (@988) 29,512.50 
25,000 Norfolk Western, 6’s, 731 (@ 102.59) ........ 26,647.92 
10,500 Northern Pacific Ry. Co. 4’s, ’97 (@ SOSL oe 9,062.81 
55,000 Northern Pacific Ry. Co. 3's, 2047 (@70.14) 38,578.75 
32,000 Northern Pacific Ry. Co. 6's, 2047 (@ 97.19) 31,110.00 
6,000 Oregon Short Line R. R. 5’s, ’46 (@ 94.50) ... 5,670.00 
10,000 Oregon & W. R. R. & Nav. Co. 4’s, 61 (@ 
TAS) eRe EE ae ec oN ok EEN PE 7,475.00 
Zo O00m bennaky RY Co.) 475,75 C@ 10026) beaeeis eee 25,064.86 
40,000 Penn R. R. Co. 44’s, 765 (@94.75) .......... 37,900.00 
10000 Renna wa Go..5/s6 64. (@98.50) ee. .walecen 9,850.00 
LO O00 ter enna Rin Co. 5s). 68: C8925 wcmcie nina 8,925.00 
OOOO RRochestertRy...Co. bis, Ub sen wai oe ute eee 10,000.00 
7,000 St. Louis, S. W. Ry. Co. 4’s, ’89 (@ 92.59) .. 6,481.25 
50,000 St. Louis, Iron Mt. & So. 5’s, ’31 (@100.86) 50,430.56 
25,000 St. Louis Merch. Bdge. Ter. Ry. 5’s, 30 (@ 
SOT PAA) eA ed ie cy ee ee Sica, ene 25,360.64 
10,000 St. Louis & S. F. R. Co. 6’s, ’31 (@102.84) 10,284.42 
25,000 Southern Pacific, 43’s, ’69 (@ G37) mates: 24,093.75 
5,000 Southern Pac. Co. Central Pac. Stock, 4’s, 749 
C@IOSIS IS) sR 5 eee eee a. iy ea 4,690.36 
8,000 Southern Pacific R. R. Co. 4’s, ’55 s@ 86.93) 6,954.50 
50,000 Southern Railway Co. 4’s, 56 (@ 86.09) .... 43,045.00 
57,000 Union Pacific R. R. Co. 4’s, 47 (@ 86.89) . 49,527.81 
20,000 Union Pacific R. R. Co. 4’s, 2008 (@ 99. 50). 19,900.00 
50,000 United N. Je R. R. & Canal Co. 33's, ’51 .... 50,000.00 
10,000 Virginia & S. W. Ry. Co. 5’s, ’58 (@ 89.75) 8,975.00 
15,000 Wabash R. R. Co. Omaha Div. 34’s, *41 (@ 
LOAD, 5 ease OM Re Ma MS ee Ske ec cae 11,437.50 
15,000 Wabash R. R. Co. 5’s, ’39 (@ 100.25) ........ 15,037.50 
3,000 Wabash R. R. Des Moines Div. 4’s, 39 (@ 
LOS DONS IR cela eae Mee, Se Che ore eel ae 3,255.00 
10,000 West Shore R. R. Co. 4’s, eee (@ 73.50) . 7,350.00 
LOOM VWesternubachic Rs ke oss. 46m eee 100.00 
5,000 Wheeling & Lake Erie, 6’s, 39 (@ 104.27) . 5,213.67 
9,000 Wisconsin Central Ry. Co. 4’s, ’49 (@ 15. 23) 10,371.05 
10,000 Advance Bag & Paper Co. Inc. 6’s, 52 ....... 10,000.00 
20;000 “Allegheny. Corp. 5’s, 49 (@ 102%) <......22. 20,550.00 
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Description of Securities—continued 


Par Value BONDS Book Value 
10,000 Allegheny Corp. Conv. 5’s, 44 (@ 103.50) .... 10,350.00 
40,000 American Tel. & Tel. 5’s, ‘ss CD OO AF ie rec 39,776.11 
25,000 American Tel. & Tel. 5's, 6 Paes eee aCe 000.00 
TOO" Baptist: Temple, 44°s,.°39) 6.05 coc dive case coke 750.00 
MiP mapest Temple, S’s.' "426 0) oc. oo ie 250.00 
10,000 Bell Tel. Co. of Pa. 5’s, 48 (@ 98.25) ...... 9,825.00 
1,000 Bethlehem Steel, 5’s, 32 (@ 102. oe ena eu 1,026.39 
25,000 Birmingham Electric, Aas) 68 (GG), 93F)e eee 23,312.50 
2,000 California Gas & Elec. Corp. ih pu (@ 96.49) 1,929.72 
20,000 Chesapeake Corp. 5’s, 47 (@101.72) ........ 20,344.84 
5,000 Clev. Elec. Illum. Co. 5’s, 739 1‘ 92.50) . 4,625.00 
10,000 Commonwealth Edison Co. 5’s, 43 (@ 98. 50) 9,850.00 
5,000 Consolidation Coal Co. 5’s, 50 (@ 83. wes st 4,193.75 
18,500 Cumberland Tel. & Tel. 5’s, °37 (@102.25) ... 18,916.25 
5,000 Detroit Edison Co. 5’s, 40 (@ 87.00) ........ 4,350.00 
5,000 Detroit Edison, 5’s, 49 CHO 32) Ben. Ace 5,065.97 
36,000 Federal L. & Traction Co, 6’s, 42 (@103.24) 37,164.50 
10,000 General Motors, 5’s, ’32 (@ 101.2 0) eee 10,120.00 
10,000 General Petroleum Corp. 5’s, "40 (@ 93.75) .. 9,375.00 
10,000 General Steel Castings, 53’s, 49 (@101.95) .. 10,195.00 
25,000 Humble Oil, 53’s, ’°32 (@ 104.08) ............ 26,021.46 
G00) Idabo- Power Go..5's, "47 ¢@102). 00.50.8655. 5,100.00 
44,000 Indiana Lighting Co. 4’s, 58 (@60.00) ..... 26,400.00 
15,000 International Agricultural Corp. 5’s, 42 (@ 
TLL EL ail Seti fo SOON cubis 5 Sette 13,406.25 
5,000 International Paper Co. 5’s, *47 (@ 91.374) . 4,568.75 
20,000 Kansas City P. & Light, 5’s, ’52 (@ 100.39) 20,078.75 
20,000 Kreuger & Toll Co. 5’s, ’59 (@ 97 SAY euieples 19,587.50 
5,000 Minn. Gas & Light Co. 6’s, ’32 (@ 100.43) .... 5,021.67 
10,000 Milwaukee Elec. Ry. & Light, 5’s, 61 (@ 98) 9,800.00 
30,000 Mississippi River Power Co. 5’s, 51 (@99) 29,700.00 
20,000 Municipal Gas & Electric Co. 44’s, "42 ........ 20,000.00 
215,000 New Amsterdam Gas Co. 5’s, 48 ............ 215,000.00 
25,000 Niagara Falls Power, 6’s, 32 (@ 103.42) . 25,854.00 


30,000 Northern States Power Co. S’s, °41 (@ 96.17) 28,850.00 
10,000 Oklahoma Gas & Elec. Co. 5’s, ’50 ( @ 96.374) 9,637.50 
10.000" Penn State Water Corp. 54’s, "52° 0 eee ene 10,000.00 
25,000 Public Service Elec. & Gas. 44’s, ’70 (@ 95.67) 23,917.50 
11,000 Puget Sound Pr. & Lt. Co. 5’s, ’31 (@ ‘101. 13) 11,124.86 


5,000 Seaboard Airline, 6’s, 731 (@102.24) ........ 5,111.97 
£0000 Shell inion O11, 5's, 749 (@ 100): oo. es oa 10,000.00 
10,000 Southern Cal. Edison Co. 5’s, 44 (@93.00) . 9,300.00 
25,000 Union Elec. Light & Power, 5 ars MIGIALURE 19) 25,797.22 
10,000 Western Electric Co. 5’s, ’44 (@ 8 lS) ie een ane 9,815.00 
20,000 West Penn Power Co. 5’s, 63 (@99.95) .... 19,990.00 
20,000 Western Union Tel. Co. 44’s, 50 ( @ 88.86) .. 17,772.50 
9,000 Western Union Tel. Co. 5’s, 60 (@99.96) .. 8,996.41 


$887,822.20 
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Description of Securities—continued 
Shares STOCKS~ | / 
100 Aluminum Co. of Am. 6% pfd. ( @ 104.50) .. $10.450.00 
200 American Metal Co. Ltd. 6% pfd. (@115.00) 22,750.00 
470 American Tel. & Tel. capital stock Cg @ 180.36) 84,771.00 
200 Atchison, T. & S. F. com. (@199.46) ...... 39,892.50 
100 Atlantic Birmingham & Coast, 5% pfd. (@ 
ANG (yin Baa bece habveio vac cbacnalaeriteret arn ttene trie arachegae otats 9,450.00 
15 Baltimore American ( @ 50.00) .............. 750.00 
HS Baltimore _Ohio~ ( @AZ0S6)) 4. seen eee 13,842.11 
100 Carolina, Clinchfield & Ohio, 3% Gtd. ( a 7,800.00 
27 Chicago & Eastern Illinois Ry. Co. 6% pfd. 
(EGONGA trorcctec seleres taeretei ore sinsteroasle ete aie 2,482.50 
100 Fae & Northwestern Ry. Co. 7% pfd. 
(ECDAZ525}) arn vac te tora ere eee eieaieretece lsitte 12,525.00 
100 Chic. Rock Island & Pac. Ry. Co. 6% pfd. 
(D9 5:20) te eR ren icles Se lee ete dee ce eater 9,520.00 
300 Consolidated Gas Co. of N. Y. 5% péfd. 
(CCUESEN SO J eaters Ae hae CRA Re ore ern rice: 28,695.00 
200 Eastman Kodak Co. 6% pfd. (@l 108.75) . 21,750.00 
110 Eastman Kodak Co. com. ( @ 142.95) ........ 15,725.00 
2,000 General Electric Co. 6% special “@ 22) tials ae 22,000.00 
80 General Motors 7% pfd. (@ LZ5:00aeetasea ee 10,000.00 
960 Great American Ins. Co. (@ Ppt Sh eases 25,587.50 
300 Great Northern Ry. 5% pfd. ( @ 107.334) .... 32,200.00 
16 Halifax Fire Insurance Co. ( @ 28) Perera ore 448.00 
120 SHarttorde Hire InsiCo,, (@69-70)y 2... +. oo 8,370.00 
50 Home Fire Security Corp. capital stock 
DELTAS OT Miva sate cee toes titi Gre ere er ee ease 875.00 
S00meHome line Co. CG 384k. oven «seinen « 11,352.58 
25 0eelevingse rast = (SOA) ac accor ect ciene a oteteiers 12,602.00 
100 Long Island Lighting, 6% pfd. (@105) .... 10,500.00 
100. Missouri Pacific R. R. Co. pfd. (@128.50 .. 12,850.00 
40 National City Bank ( @ 488.55) .............. 19,542.00 
270s Nationalelaberty: \((@o2.50) wacsece se seen ees 8,775.00 
110 meNews orks Centralii\(@178:60) > oe. aoa oe bee 19,646.00 
200 Norfolk & Western, § COW 2 AA eee 34,487.50 
15 People’s National ( @ 37 50) uae eee 562.50 
200 Pere Marquette, com. (@ 14625) ieee es 29,250.00 
100 Public Service Elec. & Gas Co. 6% pfd. (@ 
LORSO))Srecvews e.c cis eye te eae vir peels crete oe tie 10,350.00 
200 Public Service Corp. of N. J. 6% pfd. (@ 
IG ON Ola erchens SRA eee te I ae Re OM ten 22,012.50 
150 Rochester Gas & Elec. Corp. 6% pfd. (@100) 15,000.00 
100 Rochester Teleph. Corp. 63% aoe (@ 101.50) 10,150.00 
30 Saugerties Mfg. Co. com. (@10.00) ...... 300.00 
LOOMS Sothern bacinc (iG) 133.250) etre carton tenant 13,325.00 
104 Stromberg Carlson Mfg. Co. com. ( @ 39.56) 4,115.00 
400 U.S. Steel Corp. 7% pfd. (@ LOOSE Dar oes 54,043.75 
ANOS Mera tyita Onl CSO eb U@laswAN). sdsoouhenoa- 11,150.00 
$679,897.44 
HGTEIC THe OMS: mira nm soeirs LORE ele sich oe rahi Ene Tee ETE $267,440.50 
UNALLSOAC <ESONGSsy wa vere boo race ne ore eek nakoratl ree Ole a eos EEE 1,817,363.55 
Urdustrial Bond sy lags sistes cue sisin sthsdrs ie teiare at eae cee ee 887,822.20 
STOCK tart atetcns tes thsasstyvarale cvseicie’s uoddtave(atonnis mata Aitar he Gane teeta 679,897.44 


ee ra | 


$3,652,523.69 


Pale 


